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KEY ECONOMIC INDICATORS: MEXICO 


Item 1976 1977 %Change 1978 %Change/ 


National Accounts_/ 

GDP at Current Prices 79,506 74,228 36. 91,421 

GDP at Constant (1960) Prices 25,692 18,136 3s 19,174 

Per Capita GDP, Current Prices a ZI 1,149 31. 1,374 

Fixed Capital Formation, at Sead 35/505 -7. 3,997 
1960 prices 


Industrial Production (1970=100) 

General Index 142.9 148. 
Manufactures (23.9)3/ 140. 145. 
Petroleum (3.5) 3/ 153. 178. 
Petrochemicals (.3) 3/ 192. 185. 
Mining (1.3) 3 119. 120. 
Electricity (1.4) 3/ 169. 184. 
Construction (5.9) 3/ 147. 144, 


Money, Prices, Population 
Money Supply (billions of 154. 196. ‘ 258. 


pesos at end of period) 

Consumer Price Index 204.3 263.8 . 310.0 
(Average 1970=100) 

Wholesale Price Index 204.2 288.4 : 334.0 
(Average 1970=100) 

Population (thousands-mid-yr) 62,300 64,350 7 66,350 


Balance of Payments 
Current Account Receipts 7,371 8,437 9. 10,691 


Exports 4/ 3,319 4,451 23. 5,832 
U.S. Share (percent) 62 66 66 
il Exports 557 1,033 85. 1,803 
Current ~y° Expenditures 10,440 9,987 -7. £3,495 
Imports — 6,030 5,842 -3. 8,051 
U.S. Share (percent) 62 64 60 
Balance on Current Account -3,069 -1,550 49, -2,463 
Balance on Capital Account 5,202 25513 -51. 2,604 
Errors and Omissions -2,454 -459 S41, 82 
International Reserves 2/ 1,411 1,968 39. 2,303 
(End of period) 
Average Exchange Rates 15.44 22.58 46. 225904 
(Mex. $/U.S. $1) 
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1/ Peso data converted at average exchange rate for period. Percent changes apply 
to peso data. 
2/ Change over year-earlier data except when otherwise indicated. 


3/ Figures in parenthesis refer to sector's share of GDP in 1977. 


4/ Figures do not include in-bond assembly industry trade. 

5/ Includes gold at the market price, silver, foreign exchange and reserve position 
in the IMF. Reserve change does not equal sum of current account balance, 

capital balance and errors and omissions because of revaluation of gold reserves 


already held by Mexico. 


SOURCE: Bank of Mexico Reports; Annexes to Second Report of the President; 
Embassy Estimates 





“SUMMARY 


Mexico's excellent growth prospects, which require substantial 
increases in imports and imply numerous investment opportunities, are 
of exceptional interest to U.S. producers and investors. Mexico's 
economic growth in 1978 surpassed expectations. The key factors in the 
dramatic recovery were increases in public sector spending and private 
investment. This increased investment reflects the success of the Lopez 
Portillo administration's efforts to restore the confidence of the private 
sector, which had been affected by the economic problems of 1976. Mexico's 
substantial oil reserves and the rapid increase in their exploitation 
underpin the current optimism. These provide a basis for expanded 
economic activity though the petroleum sector accounts for less than 5% 
of Mexico's Gross Domestic Product. One concern in an otherwise bright 
picture is the rate of inflation, which accelerated in the first quarter 
of 1979. Government authorities may be impelled to take additional anti- 
inflationary measures that could reduce somewhat the rate of increase in 
economic activity. Even with a somewhat intensified anti-inflation 
program, economic growth in 1979 is likely to be 7% or more, with the same 
factors supporting increased output in 1979 as in 1978. 


Mexico's deficit on the current account of the balance of payments 
widened from 1977 to 1978, due largely to a more rapid growth in imports 
than in exports. This reflected the increase in domestic economic 
activity which meant a larger demand for imported goods and may have 
shifted some domestic production from external to home markets. These 
forces are likely to cause a further increase in the current account 
deficit in 1979. Oil exports account for an increasing share of total 
merchandise exports. Mexico's petroleum reserves underlie the country's 
ability to finance its current account deficit. They also reduce the 
likelihood of external constraints on achieving the very ambitious 
economic growth goals that have been adopted. 


Mexico is drawing up plans in order to make optimal use of its natural 
resources and thereby maximize its rate of economic growth and increase the 
rate of job creation over the course of the next decade. One part of this 
plan of interest to the U.S. business executive is the National Industrial 
Development Plan, which has been approved by the President and released to 
the public. The plan foresees economic growth of close to 10 percent a year 
in the 1980's. It identifies key sectors of the economy and includes a 
number of incentives and subsidies to induce private investment in these 
sectors. Those interested in making direct investments should study this 
plan, which is summarized in the subsequent text. 


U.S. exporters should be alert to the trading opportunities that the 
plan foresees and that changes in Mexico's trade regime may create. Mer- 
chandise imports are forecast to increase by about 50% in real terms from 
1979 to 1982. Of interest to U.S. bankers is the assumption in the plan 
of a current account deficit in the 1980's. Continued net new external 
financing is considered necessary to attain the economic growth targets. 





RECENT ECONOMIC DEVELOPMENTS 


Economic Activity in 1978 Up Sharply 


Mexico's Gross Domestic Product (GDP) increased 6.6% in real terms 
from 1977 to 1978, according to partial and preliminary data. This is 
the economy's best performance since 1973, and reflects increased spending 
by the public sector as well as by private consumers and investors. The 
estimated 15% increase in fixed capital formation is particularly notable, 
coming after two years of declining investment. The 1978 economic per- 
formance is due in no small degree to the success of President Lopez 
Portillo in restoring the confidence of Mexicans in their economy. In- 
creased public sector spending, increased credit availabilities, and the 
increased petroleum exports also contributed to investor confidence. 
Some of 1978's economic growth reflected an effort to make up for short- 
falls in spending in 1977 when aggregate demand was affected by un- 
certainties about the future of the economy, the sharply higher prices 
of many goods due to the 1976 devaluation, and the organization of a 
new administration. 


Looking at GDP by sector the most notable increases in output were 
in petrochemicals, petroleum, construction and manufacturing. Data on 
the commerce and services sector are not yet available. Within the 
manufacturing sector, production of investment goods was 20% above the 
year-earlier level, and output of consumer durables increased 18%. In 
the previous period, both groups’ output had declined. Industries pro- 
ducing non-durable consumer goods and processing raw materials did not 
grow as rapidly; the former's output was up 5% and the latter's output 
increased 8%. The industries enjoying the highest production increases 
were transportation equipment (up 30%) and farm machinery (up 67%). 
Output in both these industries declined sharply in previous years. 


The construction industry recovered dramatically following two 
years of decline. The 12.5% growth rate is attributed to increased 
public and private investment. Costs were up substantially in this 
sector due in part to inadequate domestic supplies of certain key 
materials, of which cement is the most notable. This is considered 
one of the important "bottlenecks" that have arisen during the economic 
recovery. Imports may be needed to deal with this apparent shortfall. 


Petroleum continues to be the fastest growing sector in the economy. 
In 1978 petroleum exports grossed $1.9 billion while total sales grossed 
roughly $4.5 billion. This sector accounted for less than 5% of Mexico's 
1978 GDP. Crude oil output increased 20%; natural gas output was up 242%. 
Refinery output was up 9%, less than in the previous year, reflecting the 
policy of exporting the major part of the increase in crude oil pro- 
duction. Electrical energy output grew at a rate slightly above its 
average rate of 9.2% during this decade. 





Mining was a disappointment once again. The 2% drop in output is 
attributed to unfavorable world market conditions. Lead and silver 
output was up; that of virtually all other metals declined. 


The agricultural sector showed mixed results. Although production 
of a number of major food crops was up in 1978, the increase in output 
did not equal the increase in demand. Grain production is believed to 
have been about 16.3 million metric tons, 4.5% above the level of 1977 
but still 750,000 tons below the total output in 1976. Oilseed pro- 
duction was 1.74 million tons, nearly 700,000 tons below the level of 
the previous year. The relatively low levels of production are attributed 
to inadequate rainfall and the low levels of water in irrigation dams. 
Horticultural production was up substantially. Livestock production also 
increased but coffee output was down slightly because of drought, and 
possibly because of lower world prices. 


Balance of Payments Deficit on Current Account Widens 


The economic recovery in 1978 was accompanied by a surge in imports 
of goods and services that was only partially covered by an increase in 
exports. Increased imports of raw materials and intermediate goods 
accounted for 62% of the $2.2 billion increase in imports of goods, with 
increased imports of capital goods accounting for 32%; consumer goods 
and non-classified imports accounted for the balance. It should be 
noted that the government-owned oil monopoly--Petroleos Mexicanos or 
PEMEX--accounted for 15.9% of total imports and 27% of the increase. 
Merchandise exports increased $1.4 billion from 1977 to 1978. Petroleum 
exports were up $769 billion. Exports of automobiles and automobile parts 
rose $229 million due largely to Mexican government regulations that re- 
quire automobile companies to increase exports to cover a certain percent- 
age of their imports of raw materials and automobile parts. Other areas 
which showed major increases were chemicals, 34%; cotton, 46%; fresh 
fruits, 53%; and shoes, 96%. 


Foreign exchange earnings by "in-bond" assembly plants increased by 
36%. Net receipts from frontier transactions and tourism increased 21 and 
23%, respectively. Higher earnings in these categories were not adequate 
to offset the increased bill for merchandise imports and for interest and 
dividend payments (up $616 million) resulting in a current account deficit 
of $912 million above the 1977 figure. 


Mexico had no difficulty financing its $2.5 billion current account 
deficit. The errors and omissions figure was positive for the first time 
since 1972, the year before capital flight became a problem. Recorded 
private capital flows were positive for the year. Foreign direct invest- 
ment inflows were an estimated $294 million, down 10% from the year earlier 
figure. (This may reflect the reduced activity of the Foreign Investment 
Commission in the first half of 1978 rather than a declining interest in 





Mexico on the part of foreign investors. A substantial increase in 
foreign direct investment is anticipated for 1979.) Net public sector 
external borrowing in 1978 amounted to $2.6 billion. The public sector 
external debt was $26.3 billion at end-1978. Short term external debt, 
included in this figure, declined for the second year and amounted to 
$1.2 billion. 


Inflation Pressures Remain Strong; Money Supply Grows Rapidly 


Inflation remained a problem in 1978, with the consumer price index 
(CPL) for 1978 up 17.5% over that for the year earlier. The wholesale 
price index increased 15.8% over this period, and the GDP price deflator, 
probably the most complete indication of price movements, was an estimated 
18%. While these year-to-year measures compare favorably to those for 
1977 over 1976, progress toward reducing inflationary pressures has been 
disappointingly slow. The large price rises from 1976 to 1977 (CPI up 
41.2%) reflected the impact of devaluation. Since this abated at the end 
of the first quarter of 1977, there has been virtually no progress in re- 
ducing inflation as measured by month-to-month changes in the CPI and WPI. 


Monetary policy during most of 1978 was relatively easy with the 
Central Bank assuring both the public and private sectors of ample credit. 
From end-1977 to end-1978 credit by the banking system increased 24% which 
implies an increase in real terms. The private sector received somewhat 
less than half of the total increase. The increase in credit was the main 
factor pushing up the money supply, with capital inflows as reflected in 
the increase in international reserves an important, but secondary, factor. 
The money supply increase in the first nine months of the year was running 
over 35% on an annual basis. In order to reduce the inflationary pressures 
that increases of this magnitude generate, the Central Bank imposed a 
special reserve requirement on the private banks of 5 billion pesos, then 
imposed a ceiling on their credit expansion of 4.5% in the fourth quarter. 
These measures had some impact as the money supply increase from end-1977 
to end-1978 was 32%. One interesting development in the fourth quarter 
was the apparent ability of the private sector to borrow abroad when 
domestic credit was tightened. This reduced the effect of tighter credit 
controls as an anti-inflationary tool. 


ECONOMIC PROSPECTS AND IMPLICATIONS FOR THE U.S. 


A Higher Growth Rate Expected in 1979 


The surge in aggregate demand that occurred during 1978 is apparently 
continuing into 1979. The Mexican government's forecast of 1979 economic 
growth of 6.5% (prepared in late-1978) is likely to be surpassed, and total 
output should be up between 7 and 8%. The outcome will depend in large 
part on how Mexico deals with its high rate of inflation and what happens 
to the world economy. 





The limited statistical data available on the economy in 1979 
indicate that private investment and public sector spending have 
continued to increase. An important indicator of investment spending 
is the value of imported capital goods which in January 1979 was 13% 
above the level for the previous month and 62% above January 1978 
imports. Comments by business executives both in the capital and major 
regional centers remain very positive. Responsible for this recovery 
and the optimism over Mexico's economic future is Mexico's well-known 
oil wealth. 


Data on public sector spending for January 1979 show substantial 
increases over year earlier figures. The 1979 public sector budget, 
which includes the federal government, decentralized agencies, and the 
largest government-owned companies, is geared to support an expansion 
of economic activity. Investment spending is to increase more than 
current spending. Sectors receiving the greatest increases include 
agriculture, fishing and industry. 


Key growth sectors in 1979 are likely to be petroleum and basic 
petrochemicals, electricity, and construction. Output by manufacturers 
should grow at a rate equal to or slightly above the average growth rate 
as well. Another area that should grow is transportation and communi- 
cations. The rapid recovery of the economy has caused bottlenecks to 
appear of which the most severe has been in the transportation sector. 
The shortage of railroad transport reflects in particular the increase 
in imports by PEMEX and Conasupo, the food distribution agency. A more 
efficient and larger transportation sector will be necessary if a high 
rate of economic growth is maintained. The government is aware of this 
and has announced the intention to undertake a major railroad modern- 
ization program. 


Oil Will Be a Key Factor 


PEMEX's investment program for the 1976-82 period was expected to be 
$16 billion (in 1976 dollars). However, the original program called for 
Mexico's oil production to reach 2.25 million barrels per day (mmb/d) in 
1982. That production target has been moved up to 1982 to reflect the 
rapid increase in Mexico's reserves which according to PEMEX are, in oil 
and natural gas equivalents, as follows: proven reserves, 40.2 billion 
barrels; probably reserves, an additional 44.6 billion barrels; and 
potential reserves, an additional 115 billion barrels. The investment 
schedule will have to be accelerated to show the new pace of development. 
During 1978, PEMEX spent $2.7 billion on new investments; investment in 
1979 is scheduled to reach $3.2 billion. More than half of PEMEX's 
new plant and equipment purchases will be made abroad this year; and of 
that, 70-80 percent will be made in the United States. 


PEMEX's 1979 development program calls for the drilling of 409 wells 
(359 onshore and 50 offshore). PEMEX estimates that oil production will 
increase from 1.5 mmb/d in December 1978 to 1.8 mmb/d in December 1979, 





averaging 1.7 mmb/d for the year. If this level of production is reached, 
exports should average 672,000 b/d for the year and earn a total of $4 
billion. The export price was increased 21% to $17.10 per barrel for the 
second quarter. PEMEX can be expected to price its crude to match the 
prevailing price for imported oil in U.S. Gulf Coast ports. Gas production, 
which averaged 2.6 billion cubic feet per day (cf/d) in 1978, is expected to 
average 3.3 billion cf/d in 1979. Negotiations for the possible U.S. pur- 
chase of Mexican natural gas have recently resumed but it is unlikely that 
any significant volumes of gas will be sold this year. Mexico is continuing 
its refinery development program and is expected to increase its average 
thru-put from 882,000 b/d in 1978 to 924,000 b/d in 1979. Likewise, petro- 
chemical production is scheduled to increase, from 6 million tons in 1978 

to 7.4 million tons this year. 


Agricultural Outlook Improved 


Weather will continue to be an important determinant of Mexico's 
agricultural output during 1979. Rains late in 1978 filled irrigation dams 
to acceptable levels and raise the likelihood that production in irrigation 
districts will be up substantially and that the crop mix will change from 
the more drought-tolerant crops back to wheat and soybeans. Despite the 
prospect that grain and oilseed production will increase this year, Mexico's 
import requirement of these commodities should exceed 4 million tons. 


Mexican exports of live cattle and beef have been curtailed by the 
Mexican Government in an attempt to reduce pressures on domestic beef prices. 
It appears likely that exports will resume this fall. The desire to build 
cattle herds may generate interest in importing quality breeding cattle 
from the United States. 


Labor's Role is Positive 


Organized labor remains reasonably responsive to the need for wage 
restraint. The minimum wage, which is set annually, increased 16.8% on 
average as of January 1, 1979. Since that time, wage settlements have 
been running 14-18%. While undoubtedly in excess of productivity gains, 
wage settlements are not out of line with price movements over the past 
year. In April 1978, the Mexican Labor Law was amended to require em- 
ployers to establish training programs for their employees. The govern- 
ment is still in the process of establishing the criteria for administering 
this law. 


Inflation Is a Concern 


The major economic concern in what is otherwise a bright outlook is 
inflation. The rate of inflation, as measured by the WPI and CPI, jumped 
in the first quarter of this year. In January both the CPI and WPI in- 
creased 3.5%, the highest monthly increase since the post devaluation period. 
The February, March and April increases were lower, resulting in a 7.5% in- 
crease in the CPI and a 7.6% increase in the WPI during the first third of 





the year. Government officials from the President down have expressed 
their concern over inflation which is running at a rate well above the 
previous year's rate. It is not clear what policies will be taken to 
deal with inflation or what impact these policies might have. The recent 
surge in inflation appears to result largely from higher levels of public 
sector spending and private investment. Monetary policy has permitted 
this expansion by providing increasing amounts of credit to both public 
and private sectors. Should officials reduce the rate of increase of 
public sector spending and/or the rate of increase of bank credit in 
order to reduce inflationary pressures, this could impact on the rate of 
increase of economic activity. As the Mexican Government is committed to 


a rate of growth that is equal to or greater than that registered in 1978, 
anti-inflation measures are unlikely to impact more than 1 percent 


on the real growth rate this year. World economic developments, 
particularly those in the United States, can also have a significant 
impact on the Mexican economy. Reducing the rate of inflation in the 
United States would induce stronger anti-inflation measures in 
Mexico. 


Balance of Payments Deficit to Widen 


Mexico's balance of payments deficit on current account is likely to 
increase from 1978 to 1979, reflecting the increased domestic demand for 
goods to meet the expanding economy's requirements. Imports should in- 
crease in value terms by at least 40% (the increase from 1977 to 1978), 
and possibly more. The increase in capital goods imports will be partic- 
ularly strong if private and public investment grow as forecast, as will 
imports of intermediate goods to supply Mexico's manufacturing sector. 
Receipts from petroleum exports should more than double from 1978 to 1979, 
but the outlook for Mexico's other exports is less certain. A current 
account deficit of around $3 billion is possible, but this should be 
easily financed by a combination of public and private external borrowing. 
The foreign banking community has been responsive to Mexico's requirements 
for external finance. 


Mexico Begins to Plan for the Medium Term 


Mexico is engaged in a major effort to plan its economic future in 
such a way as to make rational use of its resources and provide increasing 
employment opportunities for its citizens. All the aspects of this planning 
effort are not yet fully known. The government has released the National 
Industrial Development Plan (NIDP), prepared by the Secretariat of National 
Properties and Industrial Development. There are plans for other sectors 
of the economy prepared by various ministries and a "Global Plan," presumably 
incorporating and coordinating the sectoral plans, is being prepared. 


The basic objective of the NIDP is to increase Mexico's annual 
rate of growth (to an average of 10 percent in the 1980's) and 
thereby reduce unemployment and underemployment. The growth target 
will be reached by a higher level of investment financed in part 
by increased revenues from oil and continued external borrowing. 





The NIDP will be of considerable interest for U.S. investors and 
traders. It attempts to guide investment in Mexico's mixed economy. 
This is to be accomplished by indicating priority industries and pro- 
viding tax incentives and subsidies to encourage investment in these 
industries. Key industries include a wide range of agro-industrial 
products, capital goods, durable and non-durable consumer goods, and 
intermediate products. 


Substantial investment by the government-owned companies is pro- 
grammed as is government investment in infrastructure not only to meet 
growing social demands but also to provide the basis for decentralization 
of Mexican industry. To induce private investment into desired geo- 
graphical regions and priority industries, energy prices in new ports 
will be subsidized and tax credits will be granted for investments in 
the priority industries when they are established in one of the 
designated areas of the country. The Mexico City area will not receive 
any benefits. Tax credits will be granted for creating new jobs. Small 
and medium-sized businesses will also receive special tax credits. 


Of particular interest in the plan is a forecast for total imports 
of goods to increase roughly 50% in real terms from 1979 to 1982. There 
is no breakdown by commodity of this import forecast, but the plan does 
break down imports between agricultural commodities, industrial products, 
capital goods, and "other."’ The first category of imports is forecast 
to increase 45% in real terms from 1979 to 1982; the second is forecast 
to increase 67%; and the third is forecast to increase 362. 


The government is continuing its structural reform of the trading 
system. Import license requirements are gradually being replaced by 
tariffs. As a result, some consumer goods that were previously denied 
licenses are now entering the Mexican market. The system of official 
prices for customs valuation purposes will be partially replaced on 
July 1 by the use of invoice prices. This should result in somewhat 
lower tariff charges on items affected by the change. The Mexican 
government is also considering acceding to the General Agreement on 
Trade and Tariffs (GATT). 


Mexico's projected economic growth rate of almost 9% a year from 
1979 to 1982 should open up opportunities for foreign direct investors. 
The list of priority industries is indicative of some of these opportun- 
ities. Mexico continues to welcome foreign direct investment on its 
terms. These are flexible and subject to negotiation. In essence, 
Mexico welcomes the foreign direct investor who brings in technology, 
will create new jobs, will promote decentralization, and/or will improve 
the trade balance. Exceptions to the general requirement of 51% Mexican 
ownership can be made, though there is often a time frame set for 
"Mexicanization." 





U.S.-Mexican Relations Strengthened by President Carter's Visit 


The importance of Mexico to the United States and vice versa was 
emphasized during President Carter's mid-February visit to Mexico. 
The two Presidents held extensive discussions on a wide range of issues 
of both an international and bilateral nature. They agreed to strengthen 
the bilateral consultative mechanism and to meet again in the summer of 
1979. While no major issues were resolved in February, the meeting 
provided the impetus to intensified discussions of bilateral issues, 
in particular, energy (of which natural gas exports to the United States 
is most significant), trade matters, and migration of undocumented 
workers to the United States. 


Mexico —- A Competitive Market 


U.S. exporters to Mexico should make vigorous marketing efforts to 
maintain or increase their market share. Foreign competition daily be- 


comes more aggressive and the U.S. share of the Mexican market, while 
still dominant, has declined over the past few years. All the major 
trading nations whose products compete with ours have sent or are sending 
trade delegations to Mexico, and even a number of countries which are not 
large international traders, such as India and the Peoples Republic of 
China, are devoting increasing attention to the Mexican market. Those 
U.S. suppliers not presently exporting to Mexico should consider the 
advantages of doing so. Its geographical proximity, the favorable 
economic and political climate, the established infrastructure for 

trade, and,most important, the rapidly increasing market for imports, 

all make Mexico a market of growing interest for new U.S. companies or 
those wanting to expand their current operations there. 


The Embassy's Commercial Section is available for consultation with 
U.S. business executives on warketing and investment in Mexico. In 
conjuction with the U.S. Department of Commerce, the Commercial Section 
will help U.S. business executives locate agents for their products 
and provide background references on Mexican firms. Embassy commercial 
officers have prepared a series of reports that may also be of use to 
U.S. business executives. These include "Marketing in Mexico", "Investing 
in Mexico", and "Directory of Business Services." In addition, there 
is a series of sectoral surveys. For firms in the United States, these 
reports are available from the U.S. Department of Commerce. 


The U.S. Trade Center in Mexico City offers U.S. exporters an 
opportunity to present their goods to interested Mexican buyers. 
Exhibitions scheduled for the rest of 1979 include: Security, Fire 
Abatement and Safety, Computers and Peripheral Equipment, Avionics, 
Electronic Components, and an Electrical Energy Trade Mission. The 
Trade Center is also available for private exhibitions of U.S. equip- 
ment and technical seminars. 


*% U.S. GOVERNMENT PRINTING OFFICE 1979—281-058/115 





Regional Marketing Managers 


Commercial and economic information on most trading part- Area 


ners of the United States is available from the U.S. Depart- 


ment of Commerce. 


A Regional Marketing Manager is responsible for the areas 
listed below. Assistance or information about marketing in 
these countries may be obtained by dialing these key people 
directly: 202-377 plus the given extension. 


Area 


Africa 


(except Algeria, Egypt, Libya, Morocco and 
Tunisia—see Near East Listing below) 


Canada 
Eastern Europe 


Europe 
France and Benelux Countries 
Germany and Austria 
Italy, Greece and Turkey 
Nordic Countries 


Far East 


Extension 


East Asia, Taiwan, Australia, and 


New Zealand 


Latin America 
Extension 


Southeast Asia and Sub continent 
Japan, Korea and Hong Kong 


Andean and Caribbean countries 


Brazil and River Plate countries 


Near East 


Mexico and Central America countries 


Egypt, Iran and Israel 

Algeria, Libya, Morocco and Tunisia 

Bahrain, Iraq, Jordan, Kuwait, Lebanon, Oman, 
Peoples Democratic Republic of Yeman, Qatar, 
Saudi Arabia, Syria, United Arab Emirates, 
Yemen Arab Republic 


USSR 


Spain, Portugal, Switzerland and Yugoslavia 


United Kingdom 


People’s Republic of China 


Commerce District Offices 


Albuquerque, 87102, 505 Marquette 
Ave. NW., Rm. 1015 (505) 766-2386. 
Anchorage, 99513, P.O. Box 32, 
701 C St. (907) 271-5041. 

Atlanta, 30309, Suite 600, 1365 
Peachtree St., NE. (404) 881-7000. 


Baltimore, 21202, 415 U.S. Custom- 
house, Gay and Lombard Sts. (301) 
962-3560. 

Birmingham, 35205, Suite 200-201, 
908 S. 20th St. (205) 254-1331. 
Boston, 02116, 10th Floor, 441 
Stuart St. (617) 223-2312. 

Buffalo, 14202, 1312 Federal Bldg., 
111 W. Huron St. (716) 846-4191. 
Charleston, W. Va., 25301, 3000 New 
Federal Office Bldg., 500 Quarrier 
St. (304) 343-6181, Ext. 375. 
Cheyenne, 82001, 6022 O’Mahoney 
Federal Center, 2120 Capitol Ave. 
(307) 778-2220, Ext. 2151. 

Chicago, 60603, Room 1406, Mid- 
Continental Plaza Bldg., 55 E. Mon- 
roe St. (312) 353-4450. 

Cincinnati, 45202, 10504 Fed. Bldg., 
550 Main St. (513) 684-2944, 
Cleveland, 44114, Room 600, 666 
Euclid Ave. (216) 522-4750. 
Columbia, S.C., 29204, Forest Center, 
2611 Forest Dr. (803) 765-5354. 
Dallas, 75242, Room 7A5, 1100 
Commerce St. (214) 749-1515. 
Denver, 80202, Room 165, New Cus- 


tom House, 19th and Stout Sts. (303) 
837-3246. 


Des Moines, 50309, 817 Federal 
Bldg., 210 Walnut St. (515) 284-4222. 
Detroit, 48226, 445 Federal Bidg., 
231 W. Lafayette (313) 226-3650. 
Greensboro, N.C., 27402, 203 Fed- 
eral Bldg., W. Market St., P.O. Box 
1950. (919) 378-5345. 

Hartford, 06103, Room 610-B, Fed. 
Bldg., 450 Main St. (203) 244-3530. 
Honolulu, 96850, 4106 Federal Bldg., 
300 Ala Moana Blvd., P.O. Box 
50026 (808) 546-8694. 


Houston, 77002, 2625 Federal Bldg., 
515 Rusk Ave. (713) 226-4231. 
Indianapolis, 46204, 357 U.S. Court- 
House & Federal Office Bldg., 46 E. 
Ohio St. (317) 269-6214. 

Los Angeles, 90049, Rm. 800, 11777 
San Vicente Blvd. (213) 824-7591. 
Memphis, 38103, Room 710, 147 
Jefferson Ave. (901) 521-3213. 
Miami, 33130, Rm. 821, City Na- 
tional Bank Bldg., 25 W. Flagler St. 
(305) 350-5267. 

Milwaukee, 53202, 605 Federal Of- 
fice Bldg., 517 E. Wisconsin Ave. 
(414) 291-3473. 

Minneapolis, 55401, 218 Federal 
Bldg., 110 S. 4th St. (612) 725-2133. 


New Orleans, 70130, Room 432, In- 


ternational Trade Mart, 2 Canal St. 
(504) 589-6546. 


New York, 10007, 37th Floor, Fed- 
eral Office Bldg., 26 Federal Plaza, 
Foley Sq. (212) 264-0634. 


Newark, 07102, Gateway Bldg. (4th 
floor) Market St. & Penn Plaza 
(201) 645-6214. 


Omaha, 68102, 1815 Capitol Ave., 
Suite 703A (402) 221-3665. 


Philadelphia, 19106, 9448 Federal 
Bldg., 600 Arch St. (215) 597-2850. 


Phoenix, 85073, 2950 Valley Bank 
Center, 201 N. Central Ave. (602) 
261-3285. 

Pittsburgh, 15222, 2002 Fed. Bldg., 
1000 Liberty Ave. (412) 644-2850. 


Portland, Ore., 97204, Room 618, 
1220 S.W. 3rd Ave. (503) 221-3001. 


Reno, Nev., 89503, 777 W. 2nd St., 
Room 120. (702) 784-5203. 


Richmond, 23240, 8010 Federal Bldg., 
400 N. 8th St. (804) 782-2246. 


St. Louis, 63105, 120 S. Central Ave. 
(314) 425-3302. 


Salt Lake City, 84138, 1203 Federal 
Bldg., 125 S. State St. (801) 524-5116. 


San Francisco, 94102, Federal Bldg., 
Box 36013, 450 Golden Gate Ave., 
(415) 556-5860. 


San Juan, P.R., 00918, Room 659, 
Federal Bldg., Chardon Ave. (809) 
753-4555. 


Savannah, 31402, 222 U.S. Court- 
house, P.O. Box 9746, 125-29 Bull 
St. (912) 232-4321, Ext. 204. 


Seattle, 98109, 706 Lake Union 
Bldg., 1700 Westlake Ave. North (206) 
442-5615. 











